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} The Panic anit the General Bevethc, 


Let us do justice yg Administration, and 


particularly the Treasury Departament; in the 
present emergency. It sounds-flat: and un- 


fi profitable to attribute'the disjointed times to 


‘the absence of a National Bank. If the early 
regtoration of such a power.were practicable, 


4 the proofs would be waiiting. that any..part 


‘pf the. peouniary evile’;under which the 


8-/' country labors, is to be charged to the work- - 
| ing of the Independent Treasury, which, like 


, the Tariff of 1846, isthe fixed. .policy of the 


nah ‘Democratic tule in the General Government. 


toms revenue:equal to one 


Whatever may have been thought of its wis- 


‘, dom on ite-first establishment, or however in- 
- | consistent, in theory, the hard-featured principle 


‘of the sixteenth section with an enlightened 
and..generous commerce may have been 
deemed ten or twelve years.ago, practically it 
has worked for good under Secretary Cops. and 


"| his itameédiate:predecessor.. The late Admin- 


istration saw. the greatest Specie accumula- 
. tion, and after applying the aurplus. as far as 
to. st pee pf. the Public 
on in the Gus- 
the tax upon 


os 


, recommended a c 


r'| foreign impérta,—-dind this was adopted on the, 
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1 éve of. the incoming of Mr! Boowawiw. / The, 
modification on the scale of the-foreign trade 
of the fiscal year 1866, ending 30th.June last, 
was to have reduced the annual collections for 
the support of the: Treastry*from sixty-fotr 


down to forty-eight millions in’ 1858. At the 
| game time, Congress shaped the..budget of 
-} public expenditures for the new. year to con- 
| gume not outy this" reduced revenue, but a 
‘=f jarge aiiare Of the ‘surplus resulting from ‘the 


; previous accumulation. 
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|| States ; and. they: would be much more likely } and. 
to' rebel fn’the. Webt Taide aigainet work, than'| 


fice their investments of this: class in the 
‘market, thus weakening hundreds of the mak- 
ere of the very: mertantile Bille ‘whith they 
were freely discounting in preference. 
There could be but one result of. such a 
| course. Bight Jundred nit twenty-five mil- 
lions of property, original coat, could not be 
_reduced'to legs than three hiindred in market 


ik ype value with impunity tothe “money lender or’ 


‘his bortowérs. “The loss must be widely: felt 
_in some shape bearing directly upon their mu- 
tual interests. It was known to fall heaviest. 
at‘home: “Of the original” total involvéd, only 
eighty millions in. direct ‘railway obligations 
and about‘as much more-in State and City ob- 


barns be remembered tliat ligations issued for railway purposes were re- | 
mis} the house was buted to ‘the § Ww. 


gistered a6 bélonging {6 foreigners. . Tlie. de-, 
preciation; therefore, trust have been, at the: 
panic prices, five hundred. millions to our own 
. people, while the whole banking capital of the 


f country was.less than.four: hundred. millions. 
4 The sum waa too enormous to stand alone in 


its ruin ; and it did not. Mercantile credite 
followed, and, last of all, came bank embarrass- 


} meént,.and the syapension: of bank — 
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merchants, who aré now buffering not because |. 


their customers in the ‘interior have been | 


derelict ; not because, as in 1887, the countiy f 


has bought and consumed goods, beyond. its’ |. 
ability and resources to pay; not beévause ‘the | 
manufacturer and importer had overstocked 


themselves for the present ségzon beyond the © 


liberal prospect of selling and which 
the new crops held out, bat bécaduse an hnrea? 
soning money panic, initiated by the wholesale | 
abuse and depreciation of # great ‘material in- 

terest, has gpread. over the whole land, and 
after first seizing on the Bank management in 
New-York, has struck down fheir credit in the 
very midst of a Fall tradé as substantially 
based as it_promised two months ago to prove 


| 


_active and remunerating: 


With: all this the General Government cer- 
tainly hed nothing to do: “ Admit that its tariff 
policy. may have..stimalated. larger. imports 
than were: consistent with a wise distribution 
of trade advantages as between the foreign 
importer and home mantfacturer, the great 
balanée sheets Of 1856 and 1857, geal that the 
Gotton of the South, the surplus ‘Grain of the 
Weit, did the Gold” prottiet of the’ ‘Pacifie side, 
were more than..equal ,to. the. @mergency, if 
guch a term can be applied to-anvactive,and 
prosperous commerce, on both ‘sides: the ac- 
count. The United States gtood ‘creiliter at 
the . close. of. both years. The Sub-Trégsury 
had stiji.less.to do with the panic, as. we have 
already showh:: And*to do the syetém full 
justice, in ite, practical working, we -confeas 
that an-epprehension of mischief at any time 
tothe” money ‘market ‘of ‘the country has 
been. almost entirely. removed by the experi- 
ence of the past ten months: ite consistency 
with the operations tradé and ever ready 

disposition of. to be rid.of any prob- 


the probability of an 
excessive to the serious detri- 
ment of the banking mioyement at, any time. 
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The actual position of aur financial interest’: 808, 


invests the question of the Indian Mutiny witha 
hew importance for asin»America. -We have 
yet toreceive the full force of the transatlantic’ 
teaction of the - blow which ‘has’ béen 
dealt out-upon the fabric of commercial rela- 
tions: » The tenor of ‘the advices” from Eng- 


land by the Asia indicates.very clearly that up 


disarrangement; and as @ necessary conse- 
ip a 


New-York upon the general system Pr des the 
British commercial ‘world. It was’ still: ex.’ 


pected. of us, not only that we would keepupan | 
average supply Of specie to the’ London mar- 


ket, but that. we would even -increasge : that 
supply, and meet with gold our large liabilities, 


‘ now rapidly, falling. due... Subsequent. intelli« 
p-nig | Sones must Mave materially modified ‘thess*} 
'Y anticipation, and it ig now. beginning: to.. be 
Aglerably certain that specie must flow to: us’ 
from England:in return for the cotton which } 


England must have. Thig demand is immedi. 


deferred: tilt thé Spring’ of the nextyear. Aa 
soon as it is fairly recognized in:England, we’ 


muat expect the Bank of England .to take |} 


steps which will inevitably inérease ‘the per- 
turbation of the commercial atmosphere in 
| London and on the Continent; and it~ there- 
fore becomes a matter of the first moment. for 
ug torascertain how far the: Indian troubles 
are likely to complicate: the. position. in, the 
course of the next few: months: 

As yet the necesaary. expenses of the Indian 


- Conflict have not seriously affected the‘ finan- 


cial relations of Great..Britain. .They have 
not yet presséd Upon ‘the nation in sucli'a Way 
as to compel a revelation of the. financial 
ability or disability of the Indian Government; 
but it is clear to those who understand the or- 
ganization of the Indian: y especially 
Prov-, 
inces, that no fiscal estimates Whatever for the 


_ Northwestern Presidency can be. at all : relied 
- on, in, the present “state of affairs “in that‘ re- 
' gion, and that, both the extentite which India | 


shall. press, _not.s the; fe, but; cosh nt 


inské itself keenly felt; are entirely contib- 
gent-upon the power ‘of England to. &tifle the 
fire of the revolt within the’ present ‘season. 
And this contingency.in ita turn .is. a .simple 
question, not’ of means, but’ of men. The 
masses of the Hindeo population must be _re- 
lieved from the paralysis of the conflict, by the 
suppression of the rebellion in its chief cen- 
tres-Within the next three months, ‘or the 
Treasury of India will. open.a flood-gate. in 
London. The possibility of such a suppression 
within the given time, depends upon the cape- 
city of England to throw in adequate reinforce-" 
ments. of her avenging army. What, then, is: 
that. capacity ? 

Upto the 24th of September, thirty thou- 
sand men ‘of all arms had been dispatched 
from England, of whom about seven thousand 
ee ‘that time probably artived in India, to- 

- with some eleven thousand more from: 
hen giish Colonies’ of the Rast and ‘tlie 
Indian Ocean. The total of reinforceménts 
on their way.to, or landed.in, India, up to, the 
beginning of October, may be safely taken. at 
forty thousand men. Five thousand more were 
to leave in the first.week of the present month, 
and if. the ar nts of the Government 
cult be carried. out, it is fair te conclude that 
a. European force of, eighty thousand. men. 
would be Holding the field in India before the 
end of the current year. | 
to,be more than ‘ad 
expected to perform. 
nioment, then, ia simply 
rangements be carried out ?'’, In other words, 
are. the military resources of Bach as” 


contribution of 8,000 lives » paldi by: the” ane 
7,000,000 of Great Britain to.the fiercest.and } +): 
most fortidable “war that” eee eeneey: . own 

the existence of a-nation. . 
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without pointing’ out to the attention of our 
readers the singularly forcible plea whith ‘the 


present state of matters puts in in behalf of 


the Atlantic Telegraph. Had the Atlantic ex-" 
periment: of Angust succeeded, the panic of 
agreement 3 Nieto en 
ite terrors. The-cata if it- could not 
have been averted, Would at least haté been 
mitigated. Certain great failures, as, for in- 
stance, those of the Illinois. Central and the 
Erie Railtoads, would, in all probability; have" 
been prevented, and from. the, very outset of} 
the disturbance an immediate contact with 
the trie financial centre of the world's tom- 
rapier yore pcre 
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